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PREMIUMS ON CRUDE
OIL RECOMMENDED

A. C. Bedford Advises Govern-
ment to Pay Certain Sums
Abhove Posted Rate.

WorLD STABILIZE

Troposed Plan to Affect Ap-
palachian, Mideontinent
and Gulf Coast Fields,

PRICE

Payment of certaln premiums above
the posted prices of crude oll wam rec-
ommended In & plan for the stabllizing
of prices in the Appalachian, Mldeontl-
pent and Gulf coast Melds, submitted
jast night to M. L. Requa, IMrector-Gen-
ernl of the oll divislon of the Natlonal
Fuel Administration, by A, C, Bedford,
chnlrman of the national petroleum war
pervice commitiee, representing the ofl
industry.

The plan, which Is to remain In force
until November 1, almo s Intended to
assint the continuous and uninterrupted
flow of oll through It present channels.
Although the committes extended its In-
quiry to the Rocky Mountain and Pacific
coast oll flelds no recommendation will
ba made for them at this time, Mr. Bed-
ford stated,

ftepeated advances In crude oll prices
and the fact that tempting premiums
sbove posted rates wers helng offersd to
producers met with a rebuke from the
oll division of the Fuel Administration
several weeks ngo. It wan declared that
the Government would look with dis-
favor upon any attempt to further ad-
vance pricea,

In an effort to evolve some system by
which the oll producer would be justly
treated and the refiner would be able
to secure raw materials ths Natlonal
Petroleum War Service Committee was
saked by Mr. Requa, in a leter dated
May 17, to glve the question careful
consldaration. This committes Inves-
tigated conditiona In the various flelds
through the several advisory commitiees
on production and on refining and dis-
tribution, and tha plan outlined Iast
night Is the result of these Investiga-
tions,

011 Industry Patriotle.

Mr. Bedford, in his latter to Mr. Requa,
expreased the bellef that the oll industry
would *econformn patriotieally and loy-
wlly to the recommendations' and sug-
gented that Mr, Requa vigit the mid.con.
tinent and Gulf coast flelds and meet
personally the producers and refiners
thare.

This visit, Mr. Bedford stated In hin
leter, should be made “in order that. be.
fora acting on the recommendations,
thers may be the fullest understanding,
not only on the part of the industry but
nlso on the part of your department. of
ull the phaser governing the situation.’™

The committes recommended that the
targe purchasing companies in the Appa-
tachian and mid-continent divisions con-
tinue to purchass crude oll at thelr
posted market price and that all other
purchasers “who now pay & premium be
hereafter permitied to pay a premlum,”
which In the Appalachlan distriot shall
not exceed ten cents a barrel and In the
mid-continent fleld shall be as follows:

For Cushing crude, & maximum prem-
lum of 75 cents per barrel; for Oarber
and all Billlogs crude, A maximum prem-
lum of $1; for Kay county crude, A
maximum premium of 60 cents. for
Healdton crude. a maximum premium cf
30 centa.

For all other crudes for the whole
mid-continent dAlvizlon, Including Kan-
vas, Oklahoma nand northern Texas, a
maximum premium not to exceed 25
ents per barrel, would be permitted,
with the strict understanding that in no
distriet In which premiums are belng
rald of lesa than 25 cents a barrel will
the Ol Administration permit the pay-
ne of a higher premium than s now In
effect

Gnlf Coast Recommendations,

Hecommendations for the Gulf Const
fnd the Northern Loulslana Divislon
wers we follows:

“That the large purchasing companies
In the Guif Coast territory be requested
1o establish a posted price for crude ail
of $1.80 a barrel, and continue to pay
snld price until November 1, 1918, and
that A maximum premium be eatablished
above the postad price of 10 cents a
mrrel. with the stelct understanding
that In no distriet in which premiums
prie being pald of less than 10 cents a
serel will the O Administration per-
mit the paying of a higher premlum
than la now {n effent.

“That a differential of 25 cents a bar-
rel b’ established between the Gulf
Coust oill and northern Louisiana heavy
oll below 34 degrees gravity, and that a
premium of 10 cents s barrel be per-
mitted on this grade of oll; that on light
vride oll & premium of £5 centa a bar-
vel he permitted, with the striet under-
rianding that in no case where premiums

f lesa than 10 cents and 256 cents a bar-
rel respectively have been pald will the
ol Administeation permit the payving of
higher premiums than are now In effect,”

The commities also recommended that
ra oil buyer ba permitted to take nway
from any other buyer such runs of ofl
A the latter has been recelving without
test gacuring the consent of the O}l Ad-
ition to the transfer. This doos
v, Mr. Bedford explained. to pro-
nwned or produced by purchass
arbes
commities explained that {ia rec-
ndiations are not (o affect existing
ti except those contracta which
« been recently made nnd which Mr
are contrary to the polley
hin letter of May 17 last
to sych controcts may ba re-
Lo rescind them,
cammittes stipuluted that its plan
it Is approved by Mr Requa
| untll November 1, and there-
or such n perlod as may be de-
e by the petrolenm war service
committen nnd approved by the Ol Ad-
minlstrator,

NEWSPRINT PAPER DECREASES,

Ouiput Fell 00,002 Tons In First
Hulf of Yenr.

Wanitingron, July 17—8light de-
reases in publishers’ and jobbers' stocks
1t newsprint paper ware shown in tha

ne report made publie to-day by the
Peleral Trade Comminslon,

Pubhlishprs' ptocks at ths end of June
1o 151,282 tons mnd Johhers'
1441 tone In the fArst six

st of 1018 the output of standard
trwepriit wiam S0402 tone less than In
Vi curresponding period last yenr.

BRITISH IMPORTS INCREASE.

tnln In June Over Same Month In
10T In £ 10,588,000,

N, July 17.—The Hritish Board
0 e figures for the month of June
il tosday show lncreases in Imports
Sas000, compiered with the total
ne, 1917, The Increases included
4,000,000, eotton  £3,000,000, olls
e £4,000,000 and manufactured
£5.000,000,
,oorid inorensos.waore £1,374,000, but
ropse of (5,000 000 in the export
f'l'lhl'lllful"ill.rﬁl’ ﬂflfldﬂ wWas fl"ﬂ'(
decrense of other manufactured

o,
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DAY, JULY 18, 1918.

THIRD LIBERTY LOAN CALL !

Subseribers Required to Pay Third
Instalment To-day.

Bubscribers to the Third Liberty Loan
are called upon to-day to pay the third
Instalment, amounting to 35 per cent.,
which s due on thelr subsoriptions.
When this payment has been made thers
will have been a total of 00 per cent
.huid In on subscriptions, leaving 40 per
cent, which In the final Instalment, due
August 16,

July 13 there had been pald in the
United Btates Treasury on account of
rubscriptions to this loan a total of
$3,244,644,235, which leaves & balance of
$931.972,615 to be paid. Total subscrip-
tions amountad to 84,176,616, 850,

There also matures to-day United
Btaten certificates of Indebiedness to the
amount of 3517,826.500, representing the
final offering of thess certificates, which
were insued In anticipation of the third
Liberty Loan

B. & 0. PLANS TO ASK
FOR $8,000,000 LOAN

Sum to Be Used in Redeeming
Six Months Notes Matur-
ing July 29.

The HBalimors and Ohlo Rallrond
Company will shortly appear again In
the money market as n borrower, THe
Buy learnad yesterday In rellable bank-
Ing quarters. ‘This time the company
will ask for n loan of at least 38.000.
noo,

O July 20 the raliroad has maturing
18,000,000 of slx months bank loans,
which were contracted the Iattler part
of last January. Offclals of the com-

pany are uncertaln ae to whether the
new Anancing will be temporary or per-
manent. Permanent financing s de-
mired, but this Wil depend upon the
money market and the condition of the
market for securition at the time it is
decided to ask for the loan, If perma-
rent Anancing ia done the sim borrowed
will ba larger than §%,000,000.

T.esa than n month nko the Haltl-
more and Ohlo sold $10.500,000 of three
months & per cent. notes to Kuhn, lLoeh
& Co. and Speyer & Co, Procesds from
the sale of thess notes, which were #e-
cured almost entirely by Reading Com.
pany stock, wera umed to take care of
$7.500,000 of one year § per cent. notes
due July 1, 1918 and 35,000,000 of
bank loans, which also matured on that
Anta.

The bank loans which mature July 29
were made to snable the company to
maintaln dividends, provida for $1,000.-
000 of equipment trust certificates which
fell due February 1 Iast, $1,000,000 of
squipment trusts that matured on March
1 and to reimburss the treasury for ad-
ditlons and betterments which had been
mnde up to that time.

The bank loan was placed by Kuhn,
Losh & Cno. and Spever & Co, and cost
the rallroad allghtly more than 7 per
cent  The loan was secured by Read-
ing Company stock.

The Baltimore and Ohlo Is not the
only common carrler that is expected to
appenr in the money market in the near
future as a borrower. A prominent
banker sald yesterday that most of the
iarge systems would have to do financ-
ing Owing to the large expenditures
which they are making in accondance
with the programme of nadditlons, im-
provements and extenslons which the
United States Government conalders es-
sentlal In helping win the war

Publiec Takes All of 850,000,000 L
Per Cent., Offering.

Rankers enmprising the syndicate
which was formed for the purposa of
bringing out the §50,000,000 Hathiehem
Stasl Corparntion securad serinl 7 por
cent. gold notes announced  yesterday
that the entire Insue had been subscribed
for by the public and that it had ba-
come unnecemary to take advantage of
the offer of the War Finance Corpora-
tign to nld in the Anancing

The investment power of the eountry
tind been underostimated, and ne a cons
reqiience the War Finance Corporatlon
hud been appealed to in the belief that
tha public would be unable to take up
the entire issue. The carporation after
consldering the propositlon agreed to
assimed Habllity for any amount up to
$20,000,000 for which the public falled
to subscribe, hut 1t has been proved that
the doubt as tn the final outvoma of tha
transaction was without foundatien and
the funds of the Government organiza-
tion ‘were not needed

The syndicate which earrled out the'
aubscription transactiona whs composed
of the Guaranty Trust Company of
New York, the Hankers Trust Company,
the Chase Securities Corporation and J,
Andrew Sellgman & Co

U, S. ORDERS DIVIDEND CUT.

P, ., C, & 81, L, Company to Pay
2 Yer Cent, Semi-anoually.

For the first time since the Govern-
ment has assumed contral of the rall-
ronds the Rallroad Administeation at
Waahington orderad the Fitteburg. (“in-
clnnat!, Chicago and ft. Louls Hallway
to reduce Ita semi-annual dividend due
at this time from 214 per cent, which it
hng been paylng, to & per eent Tre
directors of the company desired to
maka the regular diabursement

For the first four months of this yvear
the company earned only §1,740,000 net,
compared with $4,877,000 for the same
period Inst year.

Trte company has §R4.KA0,000 of wtock
outatanding, all of which s owned by the
FPennsylvanin Company, which in turn s
owned by the Pennwylvania Rallrond
Company. A new company of the same
name was formed last year to take over
the old company bear'ng that name, the
Vandalla, the Plttsburg, Wheelihg and
Kentucky nud two or three other small
Western subsldiary lines. Hacause it
wis h newly organized company it had
to mika ppecial arrangementn with the
iiovermment relative to the payment of
dividends,

LONDON MARKET.

Loxpox, July 17.—The stock market
continued Ita favorable course to-day
The news from the war theatre was still
the ohief influence toward the Armness
of Both home und allled socurities, while |
Russian securition were further atrength-
ened by the etrong flnancinl committes
that has been formed and hy develop-
ments in Russin, Oll, shipping and Mar-
conl ®tocks were actlve and kigher
Other sectlons of the market were quiet.

Money sand discounts were qulet

Money % per cent.  IMscount rates—
Short billa and three month bills 3 1742
per cent,  Gold premiums at Lisbon
130.00. Consols for money. 66 British
5 per cent, loan, $3% | British &1y per
cent. loan, 98%,

Liverpool Cotion Market,

Laverroct,  July 17, —Cotton—8pot
nulet, prices unchanged ;. American mid-
dling fuir 23.354,; good middling 22.87;
middling 22,04 low middling 21 b1
good  ordinary 20 52 ordinary 19,98,
Salen 1,000 bales, Including 700 Amert
fenn.  Hecelpts 5,100, all American, Fu.
tures closed steady,

| Slawon, vice-president of Guarnnty Trust

COUNCIL OF STATE
BANKERS FORMED

Institutions of Thirty-three
States Represented in
Organization,

TO UNIFY BUSINESS

Pledged to Promote General
Efficiency and Cooperate
With Federal Reserve.

With a wview ta unifying the State
banking businers of the natlon, bankers
from thirty-threa Sintes have organized
the United States Councll of State Bank-
Ing Association,

W. H. Booth, vice-president of the

California Security Trust and Ravings
Bank, han been elected prosident of the
anrociation. Vice-presidents are Willlam
MacFarran, president of the State Bav-
ings Bank of Topeka, Kan,, and George
W. Rogers, viee.president of the Bank
of Commerce of Little Rock, Ark. F, H

Company of New York, has been made
nooratary, and Willlkm B, Houlton of
Morristown, N, J. treasurer.

The articles of the new organizntion
slate that its objects “shall be W pro-
mate the general efficlency and welfare
of tha Amerlean banking svatem, to ob-
taln cooperation hetwesn States and with
the natlional Government (i securing
round and uniform legislation, both
State and national, and to bring about
A general strangthening of the banking,
Anancin]l and general economle condition
of tha nation."

While ttare has been some i1l fesling
At times between some of the Kiate banks
and trust companies and the Federal
Noesorve Bank members, 1t in not the purs
pose of the new organization to oppowe
or antagonize the Foderal Resorve sys-
tem, an may be seen from the following
resolutions, which have been adopted by
the new nesociation

“SWherens the extraordinary condl-
tione through which the world Is now
paswing  have developed new problems
and greater responsibilNies wilch must
be met and solved by the bankers of the
United Stntes, and fully realizing that
the welfare of the natlon can hest be
served by the fullest extension of both
the national and Btate banky sysetemas,
nelther syatem conflicting with the other,
but enc! cooperating with and assisting
the other in Ahancing the war, In de-
veloping oir natural resources and In
extending our commerce ; therefore be it

“Resolved, That we recommend that
Htate banks, trunt companies and private
banks, savings banke, located in  the
severnl States form s State organization
for the purpose of conserving and pro-
tecting thome local privileges and (n-
terests whicl have been developed and
become Inherent In State financial instl-
tuttons; and for the further purpose of
securing such legielation aa may be
necessary to perfect the State banking
#yEtemas,

“It iw not the purpnse of this assncia-
tlon to oppose or in Any way antagonize
the Federnl Heserve aystem as at pres-
ent constituted, hut It is our desire to
ald and assist the Federal Reserve Board
in every way porsible for the promotion
of safe and sound banking ;

“That this councll cooperate with the
American Bankers Association and the
bankers' assoclations of the several
States In all matters affecting banking
interests, and it is not our purpose 1o

withdraw 1n  any way support from
either of nald nesociations
“That we renew and redeclare our

allegianes to Woodrow Wilson, the (Tom.
mander i Chlef of our army and navy

We pledge ‘all thut we are and all that
wa have' to a victorious termination ur1
the great confilet betweon medimval nu-
tooracy and the free people of the world. |
In our organized capacily we rtnmli
ready to vespond In the future as State
banks have responded In the past o
svery call made by our Government for |
either mornl support or financial nid

“That the secretary of thin nrsociation
e and he {8 directed to furward a copy
of these resolutions to the Presidert of
the 1'nitéd States and to the Secretary
of the Treasury, also 4 copy to the
president of the American Batikers Axso-
elntlon and to the president of the sev-
ernl State banking assoclations and to
the cohalrman of the Federnl Reserve
Board."

The exacutlve committea Ia composed
of the follow!ing :

First Districi—Albert O, Brown, Man-
chester, N. H

Becond  Distrlet—Charlen
president Guaranty Trust
New York

Third Disirlet—George H
president F
phia,

Fourth District—Maleolm  MeGifMn,
president Fidellty Title and Trust Com-
pany, Pittshurg.

Fifth Distriet—Emory L. Coblents,
president Central Trust Company, Fred-
erick, Md

Sixth Distriet—Forrest Lake, presi-
dent Seminole Counly Hank., Sanford,
Fia

Seventh Distriet —H
Clinton, Wis

Elghth District—Charles . MeOnin,
vies-president and  secretary  BPankers
Trust Company, Little Rack. Ark.

Ninth District—George (5. Johnson,
vice-presidant Firat and People’'s State
Hank. Thisf River Falls, Minn

H. Sabhin,
Company of

Earle, Jr.
inance Company of Philadel-

A. Moehlenpnh,

Tenth Distriet—Charles L Engle,
presldent Commercinl Bank, El Reno,
Okla

Eleventh District—Travie Oliver, vice-
prestdent  Central  Savings Hank and
Trust Comnany, Monros, La

Twelfth District—John & Drum, preai-
dent Savinga Unlott Bank and Trust
Company, San Franciseo

PARIS MARKET.
Pantg, July 17 -—Trading was active
on tha Bourse to-day Three per cent,

rentes B1 francs N0 centimes for canh.
Bxvhange on London 27 francs 16 cen-

A syndicute of bankers headed hy Tee,
Higginson & Co, han purchased 83000
non Edison Blectrie Company of Hoston
7 per cent, bonds maturing In 1822,

PUBLIC UTILITY EARNINGS.

HAVANA FLECTRIC RAILWAY, LIGHT AND
POWER COMPANY .

Month of May—

firnsa earnings PR TR Tne, $121.4H4
Net earnings. ... ni Ine 61,547
Net income BI KRS Tne. BB 1ND
Surplus SO Ine. V6T J
From January 1-— |
Grows earnings .. .....ooc Ine. BST. 208
- Net varuings. Ine, 234,768
Net  Ineome A, Tne, 244,188
Surplus. . veeees LUELDDO Tne. 301,704
PACIFIC GAS AND ELECTRIC
Month of May— 1918 1917
(iroas operdting revenus §1.a60, 200 Bl 588 w14
Tutal net Incomie.........  SM0. 245 17,081
Balanes ..o . 145,867 150,119
For twelve monthe pyoded May 31—
Girons operating revenue §20 414,276 §18. M0 100
Total net income 71578154 8.018,655
Dalanes . e 1,562,010 2,504,051
CITIER SERVIUE COMPANY.
{iross earnings Lo FLADKRZD  Tne.  §400, 000
Net earnings. . coone LTIRSS Toe. 410,781
Hal, far eom.  res LASK 4L Ine. 200,680
Far twelve montha -
(iross omrnin ' Towe, 5,001,040
Net earnings Wines Ine. 4, M0,804

timen.  Filve per cent. foan 85 franca 58
centimes,
Bauys NMoston Edison Ronds. [

Executor
I

The Farmers' Loan

Nos. 16, 18, 20 &
Branch Office, 4

New
London

Administrator

———————N{

Chartered 1822

5 At Forty-first Street

Foreign Exchange

Member Tederal Beserve Bank nm% New York Olearinr House

Trustee

and Trust Company

22 William Street
76 Fifth Avenue

York . i
Paris '

y - Guardian

NEW WHEAT

POURS

Bal, for COlL. FeR........ 16,644,600 Ine. 4,188,363

- i

CURB SECURITIES

Canada, the Land for a Vacation

Tourist traffic in Canada is estimated to be worth $50,000,000
yearly to the Dominion. From Nova Scotia to British Columbia
there is an endless variety of natural beauty—sea, river, lake,
prairie and mountains—whose attractions, added to an extremely
'| healthful and exhilarating climate, appeal to people of all tastes
and inclinations.

There are more than 300 branches of the UNION BANK OF
CANADA located in the most important cities and towns, each
offering to the American traveler in the Dominion a complete
banking service.

| Travelers' Cheques and Travelers' Letters of
| Credit may be obtained at the New York Agency

Union Bank of Canada

New York Agency Head ()fﬁée. Winnipeg Geo. Wilson |

Agents
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